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OUR SHIPPING CONNECTIONS ABROAD 


By Mr. HILDING HALLBERG, 
Managing Director of the Finnish Shipowners’ Association. 


N o one, looking at the passing ships through one of our shipping lanes 
of the archipelago or moving about in the harbours and seeing the accu- 
mulation of goods and ships, can fail to observe the increase in the intensity 
of the traffic, or in the number of ships of different nationalities, which carry 
our products to foreign countries or bring home commodities of which we 
are in urgent need. One wonders, perhaps, whether our shipping abroad was 
ever before so intensive as now, and to what extent we ourselves are able 
to take part in the maintenance of these lively shipping connections. 


In the years just before the outbreak of the second world war, the shipping i - 
=: . . ‘ - e yeur ore 
traffic between Finland and abroad was steadily increasing, and we know the outbreak of 


that about 90% of the total trade exchange was conducted by way of the “tonya trade 
seas. It is certainly a repetition of known facts to quote here some figures 10.3 million tone 
from, for example, 1938, but it is, however, justifiable as a background to cue Oi by one 
the later developments. The total of imported and exported commodities —_ 
that year was 10.5 million tons of which 90% was transported by sea routes. 
This traffic stood in direct proportion to the general economic development 
in the country, and to the rising export and import figures. Ships from far 
away countries found their way here and the Finnish ports had a good name 
in international shipping circles as quick and cheap places for loading and 
discharging. ; 

Our own fleet trading abroad — in which is included merchant ships 
of 500 tons gross or more — was during these years steadily and soundly 
developing and consisted of 284 ships of 593,000 tons gross just before the. ator 
outbreak of war. Owing to our limited financial possibilities it was mostly the world war our 


foreign going mer- 


old, used and relatively cheap ships that were purchased, but during thechant fleet pe 


years immediately before the outbreak of war a clear and purposeful develop- of at least 500 tons 
- . gross with a total 
ment towards more modern and effective tonnage could be perceived. Thus capacity of nearly 
. é 600,000 tons gross. 

we had in 1939 not less than 70 vessels of an age under 20 years, and this 


development seemed to have all the possibilities of continuing. 
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Quite early, the importance of endeavouring to make the traffic as con- 
tinuous as possible was realized and thus through strong, specially built ships, 
able to stand the strain of the ice, prolong the sailing season. Much toil, 
work and expense were involved in order to achieve suitable types of ships, 
and in 1939 our merchant fleet included 48 ships of vatying degrees of strength 
capable of combating ice conditions. This implied increased possibilities 

to maintain sea connections abroad during a longer period of the year and 
increased possibilities to give export and import trade better service. 
The pre-war Finnish merchant fleet took part to a substantial degree in 
the transport of commodities of the country; thus, in 1938 36% of exports 
and 50% of imports were transported on our own keels. But in addition 
} The year before : ° i ° ° . 
the world war our tO this, a number of units were engaged in international tramping in a free 
own merchant 2 ° ‘ a 
| fleet handled 50%, traffic between foreign ports, where we well asserted ourselves in competition 
i of the country’s : ° ,. : . : 
imports and 36%, aNd the fruits of which benefitted the country, certainly not directly in goods 
of its exports. ° , . 
but in foreign exchange, which strengthened our balance of payment and 
was an important lever in the development to an ever higher standard of 
living. In these times of shortage of foreign exchange it is interesting to 
| recollect that our merchant shipping in 1938 yelded the second largest active 
item in our balance of payment, about 990 million marks in foreign currency. 


; | Such, briefly, was the situation before the outbreak of war; a growing 

| volume of goods and a continued increase of our shipping connections abroad, 

: a natural growth and modernising of the home merchant tonnage, quick 

turnover in the ports and a more and more extended co-operation with foreign 

| shipping companies with the object of facilitating the exchange of trade. 
} 

| ; | The ensuing years hit very heavily our own shipping industry and strongly 


The war years hit Limited our shipping connections. We were thrown upon our own resources 

} very heavily our 

shipping industry Of tonnage to an ever greater extent. Losses followed, blow upon blow and 

{ and our possibili- . r . 

ae. ties to participate the tonnage index went continuously downwards. A result of this was that 

. in shippingconnec- on Sa ° ° P 

tions abroad were the remaining ships were pressed to the uttermost to execute highly important 

reduced to a mini- ‘ 

mum. transport and both shipowners, employees on board and the tonnage were 
exposed to great strain. It was not possible to give the ships the survey, which 
the increased strain demanded. Only the most unavoidable repairs were made 
in order to enable the ships to again be put into service and fulfil their task. 
The shipping connections had to be maintained even if it was at the expense 
of a continually decimated and prematurely worn out fleet. It often happened 
in the winter, owing to the shortage of railway trucks, that weak, old ships 
were pressed forward through the ice to northerly or, on the southcoast, 


easterly situated ports and sustained heavy damage by ice. The actual traffic 
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routes were gradually limited more and more. The interesting, severe and 
important Petsamo-traffic ceased in 1941 and during the ensuing war years 
our shipping connections to the Baltic and the North Sea waters were 
restricted. The fact that the traffic, owing to war risks was directed along 
territorial waters in narrow and devious archipelago fairways resulted in 
increased risks of groundings and collisions, which furthermore claimed 
their toll of losses. With the armistice a change finally occured in this respect 
resulting in the direct war losses practically ceasing. Meanwhile the ill-used 
foreign going merchant fleet was further heavily reduced by the delivery 
of 32 of its best remaining vessels as a part in the fulfilment of the war 
reparations. 

Thus in these years our own possibilities to take part in the shipping 
connections abroad had been curtailed to the uttermost. About 60% of the 
merchant fleet was lost and measured in figures only, 20 years hard work, 
expansion and planning had been ruined. It is doubtful whether any branch 
of Finnish industry has been so hard hit by the war as our shipping, and 
world statistics show likewise, that Finland belongs to the countries, which 
ptoportionately, have suffered mostly in this respect. With the production 
capacity of the shipbuilding yards at home being tied for other tasks for many 
years hence, with the extremely limited financial possibilities and considering 


. . . ‘. . ‘ f 
that insurance amounts, which were paid earlier on and which were tied up "4 


for the purpose of new purchases, and owing to the continued inflation 
reduced to a fraction, the situation could certainly with justification be con- 
sidered dark. The optimism, which in spite of everything, inspired the ship- 
ping industry, therefore seemed out of touch with realities and scarcely justifi- 
able. Yet the development since 1944 has vindicated such optimism. There 
is no reason to enlarge further upon the difficulties which were encountered 
when the time came to start the rebuilding of the merchant fleet. They 
wete — and continue to be — very great. On the other hand, the greatest 
essentials remained, the spirit of enterprise, the will to take risks to achieve 
results, as well as many years experience and an eye for possibilities. Further- 
more, an important factor had arisen in the ever clearer insight of our authori- 
ties of the importance of our own shipping with regard to the economic 
recovety of the country. Although not measurable in tons or dollars these 
two positive factors proved to be of decisive importance. Step by step the 
tonnage was increased. After long and steadfast discussions Finland succeeded 
in recovering the vessels still floating, which had been sequestrated by the 
U.S. A. and Germany. Through the positive attitude of the Bank of Finland, 
it was possible, partly to utilize earned foreign freights for purchases of a 
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number of second-hand ships. In spite of other pressing tasks our shipbuilding 
yatds were able to build a few modern, high-class steamers for home use. 
Ships that had sunk, and were considered as wrecks were retrieved and put 
into working order, often with limited technical resources, at the same time 
as a number of the remaining ships were subjected to thorough — and very 
expensive — repairs. The result appeared gradually in a noticeable rise of the 
home tonnage and in an increased transport effectivity. The figures given 
below show the development of the Finnish tonnage during the period 
I. I. 1939—1. 7. 1947. 


The development of Finland’s merchant tonnage 1939-1947 
(only ships over 500 gross tons included) 


crease in the coun- 
try’s tonnage and 
transport effecti- 
vity has been noti- 
ceable. 


Number of Gross tons 
Time ships in thousands 
1939 */1 284 593 
1940 » 275 576 
Recently an in- =— * — 517 
1942 » 195 380° 
1943 » 178 333 
1944 » 179 334 
1945 » 156 282 
1946 » 124 218 
1947 » 146 275 
1947 */VII 156 297 


The development of Finland’s merchant tonnage 1939—1947 


Number of ships of at least 500 tons gross (scale to the right) and their total tonnage 
in thousand tons gross (dotted line, scale to the left). 











1939 1940 1941 1943 1943 1944 1945 1946 1947 


A remarkable feature in the present tonnage development is the interest 
in tankers, intended to facilitate the country’s supply of liquid fuel. At the 
time of writing the first new acquisition, the m. s. »Durango» of about 10,000 
tons d. w. is lying in Helsinki and two other large tankers have been pur- 
chased, besides which negotiations regarding further purchases are in progress. 
When these ships have been made ready and put into service for Finland, 


they will constitute a highly important link between the big oil export ports 
and our country. 
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Parallel with this gradual development of our own supplies of tonnage 
the foreign shipping traffic to Finland since the end of the war has steadily 
increased, as a natural consequence of — and prerequisite for — our country’s 
growing volume of exports and imports. American, English, Swedish, 
Russian, Dutch, Danish and other shipping companies have extended their prvdiee = tk 
traffic nets to include even our country and with these ships we have to-day an) Be tin tee 
regular shipping lines to North America, East Asia, the Mediterranean “**?'™™“** 
countries, Russia, England and other countries. Australia also has recently 
been included among the countries with which we — in this case through 
Swedish ships — now have direct shipping contact. Ships belonging to 
the Moore Mc Cormac Lines, Rederi Ab. Transatlantic, Brostr6m-Koncernen 
Rederiaktiebolaget Svenska Lloyd etc. are frequent and welcome guests in 
our ports and the intensity of this traffic seems to be increasing. Furthermore 
a considerable foreign tramp tonnage is taking part in the transport between 
Finland and abroad, especially in the oil, coal and wood trades. A few figures 
may be of interest. In 1945 our country was visited by 592 foreign ships, in 
1946 by 1,467. The total volume of goods, which in 1945 was shipped by 
foreign vessels amounted to 0.8 million tons and in 1946 to 2.5 million tons, 
which consisted of 48% and 56% respectively of the total volume of goods. 
This development and the increase in the number of foreign ports, which 
have come in direct shipping contact with our country, has gone hand in 
hand with the growing volume of trade. Earlier connections have been 
resumed and new markets for goods have in this way been opened. 
The Finnish shipping lines have in the short time so far at their disposal 
been able to resume or develop their former connections to a surprisingly 
high degree. Not less than 10 ships totalling 48,000 tons gross now carry 
the blue-white flag in the regular traffic to South America. This means an 
average of one ship every third week in both directions. Our largest shipping 
company with regular lines of communication, the Finnish Steamship Com- The regular Fin- 
pany, will shortly divert Finnish tonnage to the North American route. Spesalitvdivena 
Ships are again steaming in regular traffic to the well-known English ports Rede mye 
to the Continent and Scandinavia, and it is still hoped that it will be possible ae aeche tors 
to place Finnish tonnage in the direct Mediterranean traffic this year in co-™" nections. 
operation with the Swedish Orient Line. The Finnish Steamship Company 
has chartered a part of the home tonnage in order to facilitate the realization 
of this extensive traffic programme. To a considerable extent this regular 
traffic is maintained in co-operation with foreign shipping companies, the 
traffic on England and Iteland for instance in conjunction with the well 
known United Baltic Corp. Ltd., Currie Line, A. Cocer & Co., G. Hein & 
Sons and Glen & Co. 
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Our shipping industry has thus succeeded in a short time, by utilizing 
previous experiences and connections, to build up a network through which 
the essential part of our foreign trade flows. Even now the regular traffic 
by Finnish ships to Denmark, Belgium and Holland has reached practically 
pre-war dimensions, while the volume of traffic to England developes more 
slowly. 

The remaining part of our trade tonnage, about 70 trampers, is also chiefly 
engaged between Finland and abroad, and it thus constitutes a highly important 
part of the shipping connections overseas. It is chiefly timber, coal, coke 
and other bulk commodities, which are thus shipped on our own keels, 
promoting the exchange of goods and saving foreign exchange freights. The 
merchant fleet is still subject to certain State control, but to facilitate an 
effective utilization of the tonnage, the control is exercised with flexibility, 
having in mind the dangers of a too stiff and unwieldly apparatus. 

, The part played by Finnish tonnage in the exchange of goods also shows 
-interesting figures; in 1945 about 72% of imports and 44% of exports and 


nage after the war . , - ‘ 

has up to now in 1946 54% and 37% respectively. From this we perceive that the actual 
een unable to ° 

keep up with the volume of trade has grown quicker than the tonnage assets of the country, 
increase of the " 5 - ‘ . ° ° 

part played by the but it seems likely, that the increase in tonnage during 1947 will show itself 
foreign tonnage in , 


the transport ofin an increase in these percentages for this year. During the years 1945;— 


goods. 


The passenger 


during recent 


traffic by sea has 


times been better 


maintained. byt even here the energy of the shipowner combined with the professional 


1946 the quantities of some of the more important kinds of goods, shipped 
by Finnish vessels, were as follows (in round figures): 


Some of the more important kinds of goods shipped by 
Finnish vessels 


Quantity The part played by Finnish tonnage,°/y 
Kind of goods 1945 1946 1945 1946 
Grain 1000 tons 116 28 78.9 31.4 
Coal & Coke » » 93 546 78.1 57:4 
Paper » » 26 116 61.7 56.0 
Cellulose » » 76 154 28.0 31.4 
Sawn timber » Stds. 99 109 51.8 14.5 


However, Our shipping connections consist not only of goods but also 
of passengers and both the practical experience of a journey to Stockholm 
ot Copenhagen bya passenger steamer as well as statistical figures show 
that the traffic is lively. Certainly we have lost some of our most beautiful, 
modern and well known passenger steamers like the Aallotar and the Bore Il, 


skill of the boatbuilder show gratifying results. In co-operation with the 
ships of the Rederi Ab. Svea and the Det Forenede Dampskibssellskap our 
passenger steamers maintain by the recently repaired Arcturus and Wellamo 
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at the fore, the good name they have secured both abroad and at home. And 
in the coming autumn the Ariadne, after a thorough re-fitting, will resume 
the combined passenger and cargo traffic to England. A few figures, illustra- 
ting the passenger frequency between Finland and abroad may be quoted: 
in 1945 a total of 78,047 persons were carried by sea to or from our country, 
in 1946 116,452 and during the first 6 months of the current year about 
32,409 persons. 
We see thus that our shipping connections have developed strongly as 
to volume and, as a consequence of this, also transport capacity. On the 
other hand, this transport effectivity is hampered by important factors, chief 
of which may here be mentioned, — the slow turnover in the harbours. srampart capacity 
Both in the transatlantic as in the nearer traffic routes, port and stevedoring mit oy scarp 
strikes, unsatisfactory working efforts and defective technical equipment gent 
have occasioned the ships heavy charges, delayed the journeys and thus ‘* P°"* 
directly lowered the transport capacity of the tonnage. One of the con- 
sequences hereof is, naturally, that the entrepreneur-shipowner must count 
with these facts, which thus, with regard to the foreign tonnage, cause 
increased exchange expenditure for the country. It should therefore be in 
the interest of ports, shipping companies, cargo owners and, finally, the < 
consumers themselves to achieve an improvement in this respect, restoring 
to our ports their good reputation in international trade circles. The question 
is extensive and technical and it is not the intention here to enlarge upon it, 
but as this factor is so intimately bound up with our shipping connections, 
a mention of it seems justifiable. 


Such, in short, are our shipping communications to-day. They extend 
to distant transoceanic ports as well as including our nearest neighbours. 
Ships of almost all nationalities, types and sizes participate in our foreign 
trade. Our own shipping industry appears gradually, despite all existing 
technical and financial difficulties, to be recovering and begins to play an 
ever greater part in the maintenance of these connections. Certainly so far 
only a part of the losses have been replaceable and this rebuilding proceeds 
in a slower tempo and has to overcome considerably greater difficulties than 
in other seafaring countries. But, provided that we do not load our ships 
with burdens which aggravate their possibilities to vindicate themselves in 
competition, the foregoing expressions of optimism still seem to be justified. 


In spite of all tech- 
nical and financial 
difficulties the 
Finnish shipping 
industry seems to 
be recovering and 
begins to play an 
ever greater part 
in the mainte- 
nance of the ship- 
ping connec- 
tions abroad. 


We have the possibilities and the qualifications, it is only necessary to utilize 
them in the best possible manner. 
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A GLANCE AT THE SECOND QUARTER 


; ' lhe increased activity, which appeared during the first quarter within 
different branches of trade and industry, has broadly speaking also 
Trade and in-continued during the second quarter. However, a further development can- on 


dustry has con- 


tinued to develop not be recorded except with regard to foreign trade, especially exports, and 


fairly satisfacto- 


rily, but the value within certain branches of the export industry and the home market industry. 
of money as . : 
further decreased. If, however, the development of both trade and industry can be described as 
remarkably good considering all circumstances, it must at the same time be 
pointed out that so far too little has been achieved with regard to the stabiliza- 
tion of the value of money. It has repeatedly been emphasized, what a con- 
j siderable uncertainty the worsening in the monetary value is for the whole 


. economic life of the country. 


> 


INDUSTRY. From the last survey it could be established that the volume 
Sal ileal of industrial production since the previous quarter had increased by not less 
ndustria produc- e . . . 
tion has generally than 10%. This was not a temporary increase, as, largely speaking, during 


maintained the 


same volume asthe past second quarter the same level has been maintained. This means, 
during the preced- 


ing quarter, which that the volume of production has now reached up to 86% of the volume 


implies that it was 


‘fy | about 25% higher of production of the last year of peace; the proportionate figure for home 
ea | market industry was nearly 90%, but for export industry something below 
; 7 | 80%. For the corresponding period a year ago these proportionate figures 
| were considerably lower, for the whole production 68%, for home market 
industry 71% and for export industry 62%. 

The general development of the industrial production is demonstrated 


by the following quaterly figures. ‘ 











lume of total in- 
dustrial produc- 
tion; level in 


# 
386 i Index of the vo- 
1935=100. 
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Index of the volume of the industrial production; 
level in 1935 = 100 


Quarter Home market industry Export industry Total industry 

1943 1944 1945 1946 1947 1943 1944 1945 19461947 1943 1944 1945 1946 1947 

I 97 97 79 99 122 49 48 40 56 77 78 77 63 81 103 

II 89 76 7O 93 117 50 49 48 63 80 73 65 61 81 102 
ll 77 78 67 x04 45 32 50 66 74 59 60 88 
IV 75 72 83 110 48 34 53 70 64 57 71 93 
I-IV 62 80 76 102 48 40 47 64 68 64 64 86 


Of the different branches of home market industry, the metal and machine white the volume 
industries primarily show further expansion, while, on the contrary, the ae Seine ot 
majority of other more important branches of industry present somewhat mata agence 
reduced figures of production. This applies both to the textile, leather, food- a 


: ' Ae dustry have falle 
stuffs and luxury industries and to building materials. audi 


Index of the value of home market industry; 
level in 1935 = 100 
Quarter Metal goods, Textile Foodstuffs Building 
machinery goods and luxuries materials 
19441945 1946 1947 19441945 19461947 19441945 19461947 19441945 1946 1947 
I 372 274 623 1000 248 240 548 599 257 226 521 610 216 272 703 1019 


II 295 380 642 1046 191 211 423 504 203 150 505 558 175 237 565 847 ¢ 
Ill 339 4161064 161 140 322 219 275 §21 146 391 690 
IV 323 7761094 200 387 570 199 414 550 230 6101050 

I-IV 330 469 893 197 251 460 219 270 538 186 382 782 


With regard to the different branches of the export industry, the plywood rhe production of 

° . ° - 2. 2 ° HH] i ducts 
industry continues to show an increase, even if it is not particularly great; ¢¢ the export in- 
° ° Jus yas - 
its output has already reached almost the level of the volume of production Siderably larger 
: during the last 

of the »normal year» 1935. The volume of production of the paper and pulp quarter than dur- 
the cor- 


industries is now estimated to about 85% of the »normal» level, or to the responding peried 
same volume as during the preceding quarter. The saw mill industry, which, “ *“" “” 
so far, has shown a considerable lag in development, has during the last quarter 

increased in proportion considerably, to nearly 70% of the level of the »normal 


yea m. 
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2 
Cor tol 
Index of the volume of the export industry; 
level in 1935 = 100 
Quarter Sawn timber Paper and pulp products Plywood 
1943 1944 1945 1946 1947 1943 19441945 1946 1947 1943 1944 1945 1946 1947 
I 41 39 37 44 59 55 52 38 60 85 54 59 46 73 93 
II 47 46 51 54 69 47 48 44 65 85 55 52 33 74 95 
Ill 48 36 55 61 36 26 «643 (63 55 44 44 «(6g 
IV 45 33 53 60 45 29 §0 70 65 44 59 80 
I-IV 45 39 48 $4 47 37 44 O&§ 37 50 45 74 


The manufacture The sawing of timber for the second quarter is estimated at a round figure 
of paper and pulp 


products had of 230,000 stds or about 50,000 stds more than during the corresponding 
approx, the same 


volume last quar- period last year. During the quarter a total of 53,000 stds. sawn timber was 
ter as during t 


previous one; on n exported as compared with 54,000 stds during the same period last year; the 


plywood naar y portion of the free exports in these figures increased to 47,000 stds from 


shows a small 


_ = _ mil 26,000 stds. — The production of plywood increased from 33,000 m*® during 

‘oe the second quarter last year to 43,000 m*, At the same time total exports 
were increased from 46,000 m* to 57,000 m*, of which free exports were 
increased from 37,000 m* to 52,000 mi, 

As mentioned, the production of paper and pulp products had approxi- 
mately the same volume last quarter as during the preceding three months, 
but far exceeded the production of a year ago. Thus production of cellulose 
was this year 230,000 tons as compared with only 170,000 tons during the 
second quarter of last year. Exports rose this year to 179,000 tons from 149,000 
tons last year, at the same time as it was possible to increase the portion of 
free exports to 162,000 tons from 119,000 tons. Production of mechanical 
pulp for sale totalled 33,000 tons as compared with 30,000 tons a year ago. 
The corresponding total exports fell from 28,000 tons to 26,000 tons, while 
free exports increased from 20,000 tons to 21,000 tons. Paper production 





Index of industrial production; level 1935 = 100 






































, Value of 
Volume of production production 
Month 
yy Export industry |} Total industry ge igg 
1945| 1946| 1947|| 1945|_1946| 1947I| 1945] 1946] 1947/| 1945| 1946] 1947 
January 76} 94] 105 40] 55] 75 61 | 78] 92]|| 221] 530] 624 
February 89 | 107] 137 381 55] 76 68 | 85] 111 || 264] 607] 814 
March 73| 94| 125 || 40] 57] 79]| 59] 78] 106 || 220] 548] 749 
April 72} 97] 123]) 44] 59] 791) 59] 81] 104 |} 220] 582] 733 
May 69| 88] 113 47| 66] 80]| 60] 79] 99 |] 220] 528] 681 
June 69] 93] 115 50} 63] 80 61} 80] 100 |] 239] 561] G6o1 
July 56] 97 47} 65 s2| 84 214] 582 
August 69 | 103 48| 62 60} 86 309 | 620 
September 72| 112 52] 70 52] 94 341 | 676 
October 76 | 101 56| 69 68] 88 390 | 6o9 
November 89 | III 54] 70 741 94 484 | 669 
December 85 | 118 51 71 71 98 470 | 713 
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reached 127,000 tons (106,000 tons the previous year), of which amount 
126,000 tons were exported (82,000 tons the previous year), 123,000 tons 
being free exports (76,000 tons the previous year). 

Building activity has been somewhat livelier than heretofore. 


Index illustrating building operations in Helsinki; 
level in 1935 = 100 


Plans approved; Buildings inspected; 
Quarter total cubic contents total cubic contents 
1939 1943 1944 1945 1946 1947 1939 1943 1944 1945 1946 1947 
I 124 10 10 65 89 39 200 30 192 21 125 90 
II 289 88 35 I92 89 83 458 G61 31 «Ir 128 196 
iil 334 35 3 66 98 74 #22 #%10 #20) 3§ Building activity 
IV 38 «88 44 123 «154 103 21 7 #18 87 - — 
i reasea. 
I-IV 209 37 2r .109 106 1738 28 at 16 68 
Index of total consumption of cement in Finland; \evel in 1935 = 100 
Quarter 1939 1940 1941 1942 1943 1944 1945 1946 1947 
I 233 64 280 81 103 109 165 98 194 
Il 237 «71 +4154 100 7I 59 87 77 109 
Il 216 109 )§ 45 98 77 51 82 125 
IV 127 231 44 Io! 88 85 122 184 « 
I-IV 207  II7 107 99 86 yr r07 125 


FOREIGN TRADE. The reduction in the volume of foreign trade, which During the second 


quarter the vo- 


had to be recorded at the end of the first quarter, still continued during April, ume of trade both 
with regard to 


but in May and June the rise again was considerable. In percentage of theimports and ex- 


ports was this 
level of the»normal year» 1935 the total volume of trade for the whole second saclhng «A 50% 
quarter is estimated to have been 69 as compared with 59 for the previous year. 
quarter and 47 for the second quarter of 1946. The volume of imports has 


been somewhat greater, this year, during the second quarter 70% and during 





Index of the volume of foreign trade; level in 1935 = 100 


























Import Export Total trade 

1944| 1945 | 1946] 1947|| 1944 | 1945 | 1946 | 1947 |] 1944| 1945 | 1946 | 1947 
Month 

January 55 | 26] 33] 95 || 74 3| 44] 65 || 64] 15] 39] 80 
February || 63 | 23] 32] 89 |] 79 2] 34] 39 ]) 71] 13] 33 | 65 
March 82] 21] 45 | 33 || 81 3} so} 28 }| 82) 13) 47] 31 
April 46 | 21] 40} 35 || 71 5| 48] 5s || s8] 14] 44] 44 
May 35] 15 | 48) 81 tl 51 5 | 53 | 90 ll 43] 10] so] 85 
June 40] 13] 56] 88 || 32 5| 41] Go}] 35 9| 47] 71 

July 38 | 12] 72 32 8] 35 34] 10] 49 

August 47| 18] 58 26] 17] 42 34 | 18] 49 

September |} 31 | 12] 53 9] 2I) 41 18 | 17] 46 

October 7] 14] 49 3] 28] 56 5 | 20] 53 

November |} 8 | 16] 44 4] 29] 56 6| 23] 50 

December ||_24 | 37 | 63 4| 40! 57 13 | 39] 59 
Quarter 1 67 | 23] 37] 71 || 78 3 | 43] 45 || 72] 14] 40] 59 
Ii 40 16] 48 | 70 || 47 5 | 46] 68 44 11 | 47] 69 

Ill 39 14] 61 23 15 | 39 29 15 | 48 

IV 12 $2.5 $2 4 32 | 56 8 27 | 54 
















































































the first quarter 71%, last year during the second quarter 489%. Compared 
with imports, the volume of free exports has been proportionately somewhat 
less, this year during the second quarter 68% and during the first quarter 
45%, last year during the second quarter 46%. If reparation deliveries are 
added to this, the export figures should be increased by 2o—25%. Imports 
for the whole of the first six months are estimated to nearly 71%, the free 
exports to 54% and total trade to 65% of the corresponding volume of the 
year 1935. 

Also during the second: quarter a number of bilateral trade agreements 
have been concluded (with Norway, Iceland, Denmark, Jugo-Slavia, Belgium, 
Holland and Switzerland), which together with a credit of 10 million dollars 
for putchases from the surplus stores of the English and American armies 
in Germany have increased the possibilities to expand foreign trade. Partly 
as a result of the increased turnover in the volume of trade and partly on 
account of the considerable rise in prices, the total value of foreign trade rose 
to nearly 20,800 million marks during the last quarter from about 10,200 
millions during the previous quarter and about 10,600 millions during the 
second quarter last year. 


During the second = 'T’otal value of imports increased from about 5,900 millions marks during 
quarter this year 


imports were 


ports 250 min, the second quarter last year to over 9,200 millions during the corresponding 
900 millicn 4 petiod this year. The main stress with regard to imports has continued to 
year ago. be on production goods, for which the value of imports amounted to about 
6,600 million marks in all, whereof over 4,600 million marks for raw materials 
and nearly 2,000 millions for machines and means of transport. Imports of 
consumer goods have also been considerable, totalling about 2,700 million 
marks, of which nearly 1,700 millions concern foodstuffs and luxuries, mostly 
gtain. The values for the most important main groups of imports are demon- 
strated in the table on page 73. 

Of the imports bought last quarter 229% were purchased in United States, 
19% in Great Britain, 11% in Belgium, 8% in the Soviet Union, 6% in Sweden, 

as much in Denmark and a total of 28% in other countries. 








Index of the vo- 

lume of imports; 

level in 1935= 
100. 
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Main import groups quarter II; value in million marks 

Goods 1945 1946 1947 gag oo 
Grain 247 769 1107 the second quar- 
Other foodstuffs & luxuries 129 6 632,—s#5§55 eect egg 
Metals & metal goods 303 827. 1594 millions | were 
Machines & means of transport 31 818 1 343 attributed to raw 
Mineral fuel Il 892 736 meng = 
Textile raw materials G textile products 114 436 972 chines and means 
Chemical raw materials & products 120 652 1221 of woonepert, soe 
t od- 
Other goods 19t = 887._—- 1719 stuffs and 450 


The total value of the free exports amounted to about 11,500 mill. marks millions to ober 
this year as compared with about 4,700 millions during the second quarter 
last year. During the second quarter this year paper and pulp products were 
exported for 6,700 mill.marks (against 2,900 mill. last year), timber for 3,4co acini 
mill. marks (against 1,300 mill.) and other goods for 1,400 mill. marks (against quarter this year 


‘iL ee exports to- 
talled about 
550 mill.) 11,500 mill. marks 
In addition to free exports, we have exports in the form of various war 2 a 

1 
reparations. The value of these during the second quarter of this year amounted previous. year: 
,800 millions of 
to 2,017 mill. marks compared with 2,007 mill. last year. They have not played the increase are 


attributed to 
such an important part this year as previously, especially in 1945, compared oo gy ote 
with commercial exports, which can be seen from the following figures. 2, aa ag to 
Commercial exports and exports of various war reparations 
and restitutions in the second quarter 
Goods Reparations etc. Commercial exports 
1945 1946 1947 1945 1946 1947 
Logs, 1 000 cub. m. III 83 51 I 184 152 The free exports 
Sawn timber, 1 000 stds. 55 28 7 I 26 47 a to 
Plywood, 1,000 cub.m. 13 9 5 2 37 52 abiy in relation to 
Bobbins, 1,000 tons 0.4 0.2 0.2 O.01r 0.4 I the reparation 
Prefabricated houses, 1,000 tons 30 15 2 a 8 39 — 
Mechanical pulp 1,000 tons 10 8 6 — 20 21 quarter represent- 
Sulphite pulp » 27 17 12 0.2 68 ° ed not quite 15% 
Sulphate pulp » 12 12 5 0.9 51 Ss of total exports. 
Cardboard » 12 3 2 0.1 24 36 
Paper » 17 6 3 5 77-123 
Copper » 0.8 I I 0.02 2 I 


Of total commercial exports during the last quarter 27% went to Great 
Britain, 15°% to the Soviet Union, 12% to the United States, 794 to Denmark, 
6% to Sweden, 5% to Belgium and 28% to other countries. 
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Index of the vo- 

lume of exports; 

100 level in 1935= 
100. 
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The balance of  L¢ Falance of trade, which for the second quarter last year resulted in an 
trade showed '* excess of imports of about 1,150 mill. marks, this year on the contrary showed 
Ist. quarter 4.e8 excess of exports of about 2,300 mill. War reparation deliveries totalling 


2 — about 2,017 mill. marks have, as mentioned, not been included in the trade 


millions a year balance 
ago. ; 


THE MONEY MARKET. The monetary position has again during the 
second quarter been tight. The demand for credit has been considerable, 
The supply of ; eh fi 
money hes been the need of short term credit for the growing imports was specially noticeable. 
The lowest discount rate of the Bank of Finland, which since 1934 has remained 
constant at 4%, was increased in June to 4 4%. 

Loans to the public by the commercial banks increased during the quarter 
by a good 2,800 mill. marks, of which bill credits amounted to nearly 2,700 
mill. If loans to credit institutions at home are included, the total loan amount 
is increased by a further sum of about 100 mill. marks to somewhat over 
35,000 millions. 

Against this, however, total deposits increased to a smaller extent. The 
actual deposits rose by just under 200 mill. marks, the current accounts by 
about 1,350 mill. To this should be added increased deposits by credit institu- 
tions at home, about 400 mill. marks, through which total deposits during 

qhe excess de- the quarter increased by a round figure of 1,950 mill. marks to 39,100 millions. 
posits of the com- During the quarter the excess deposits of the commercial banks were thus 


mercial banks fell 


from 5,000 mill. further reduced by about 950 mill. marks to about 4,050 mill. On the other 


marks to about 


4,050 millions. hand the cash was reduced by nearly 800 mill. marks and the holdings of bonds 
by 200 mill., while the borrowing from the Bank of Finland increased by 


over 400 millions. 
The balance of ss 
payment abroad ‘The balance of payment abroad has also during the second quarter some- 
somewhat i 


nl a improved, in as much as the net indebtedness has been reduced by 400 
mill. marks to not quite 3,400 millions. 
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CROP PROSPECTS. According to the Report regarding the harvest 
prospects in the middle of July, worked out by the Board of Agriculture, 
an average harvest can mainly be anticipated. With regard to warm weather 
the earlier part of the summer was relatively favourable for agriculture. How- 
ever, the rainfall has in large parts of the country been far too small. The 
drought has weakened the harvest prospects, especially with regard to hay 
and spring grain. The rainy period, however, which came in the beginning 
of July, seems, especially in many parts in the north, to have come in such 
good time that it could improve the prospects for the spring grain. The rain 
somewhat delayed the hay harvest as a result of which the quality of hay is 
in parts very poor. 

The Board of Agriculture judge the harvest possibilities in accordance 
with a special scale, in which the figure 8 indicates very good, the figure 5 
average, and the figure 3 a bad harvest. The prospects for rye (5.5) and potatoes 
(5.2) are given as better than average, but lower than average for leguminous 
plants (4.9), wheat, oats and mixed corn (4.8), rootcrops (4.5), pasture hay 
(3.9) and meadow hay (3.8). 

The reason that the outlook for an increase in the harvest does not look 
better, depends among other things on the fact that the soil has during many 
years not received sufficient fertilizers. Lately an improvement has been 
effected, as can be gathered from the following import figures for the calendar 
year 1939 and the harvest years 1945/46 and 1946/47. 








Imports of fertilizer; million kilos 


Kinds of goods: 1939 1945/46 1946/47 
Crude phosphate 30 25 94 
Superphosphate 30 —_ 37 
Thomas’ phosphate 20 — 10 
Bonemeal 15 — 2 
Nitrate of Lime 29 13 14 
Chile nitrates 4 0.1 9 
Potash 9 4 52 








L 30 











Milliard marks 


The harvest pros- 
pects were in the 
middle of July 
comparatively 
good with regard 
to rye and pota- 
toes, but especial- 
ly bad for hay. 


Imports of fertili- 

zers have lately 

increased notice - 
ably. 
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The levels of prices 
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their upward 
trend: wholesale 
prices by 3% 


during the quar- 

ter and cost of 

living (index) by 
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PRICES. Again during the last quarter the price levels have in general 
increased, even if somewhat insignificantly. Wholesale prices for home industrial 
products and forest products have remained broadly speaking unchanged in 
as much as they have risen by less than 1%, while a rise of 79% must be recorded 
for home agricultural products. A rise of not quite 3% in wholesale prices 
of all home produced goods on the home market was noted, while the cor- 
responding increase in prices of imported goods amounted to nearly 4%. 
The general index for all wholesale prices on the home market increased during 
the quarter by about 3%. 
The lagging behind in the increase of prices, noticeable for a long time 
with regard to the cost of living (index), has somewhat diminished, the rise 
in the cost of living during the quarter being estimated at about 8%. 





























Index Increase in °/, 
level in 1935 = 100 since 
1939 1947 1947 Aug. March 
Aug. March June 1939 1947 
Wholesale prices (home market) at7, 739g Skt 568 3 
Of which: 
Imported goods 105 860 894 751 4 
Finnish goods cog 4 69i7 0735 498 3 
Of which: 
agricultural products II§ 903 970 743 7 
forest products 169 903 909 438 I 
industrial products III 598 603 ° I 
Cost of Living 109 «=§70 = 836617 466 8 
Money market; final figures in million marks 
Commercial Banks 
All bank’s 
foreign debt 
Month Cash Deposits Excess deposits ” 
1945| 1946| 1947] 1945 | 1946| 1947| 1945| 1946] 1947 || 1945| 1946] _1947 
January I §42|3 586] 2 984]13 407|16 508]17 913] 9 690] 9 299] 5 513|| 822|1 166] 4 806 
February || 1 407|2 653] 2 128/13 528|16 593/18 101] 9 676] 8130] 3 748|| 875] 398] 4621 
March 2 050]2 262) 3 085/13 755/16 938/18 774] 9 507] 7299] 5 COO] 9g91]1 289] 3 762 
April 1 802|2 681] 2 256/13 784)16 969/18 939] 8 864] 6932) 4.148]| 951/11 487] 4 571 
May 2 286)2 406] 2 523]14 101]17 047/18 955| 8 807] 5 161] 3752]| 887/6 509] 3 721 
June 2 485|2 392| 2 301/14 376/17 270/18 966] 9 171] 4616] 4058]| 929/8 486) 3 361 
July I 892|2 322 14 435|17 234 7778] 4961 I 332/9 289 
August I 247/2 220 14 442|17 286 7 631] 5 356 I 379|8 620 
September |] 2 992/2 974 15 058/17 249 9 208] 6072 I §07|/7 439 
October 3425/3 095 15 332/17 185 9 212] 6 528 1 62416 350 
November |} 3 826}2 005 1§ 373/17 O13 9 862] 5 194 254315 595 
December |] 6 055}3 756 16 §58|17 564 13 O14] § 901 1 5§56|5 153 
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HOME TRADE. The value of home trade has continued to rise during 
the quarter by a good 3%. As prices of commodities have at the same time 
increased correspondingly, the volume of home trade during the quarter has 
broadly speaking remained the same as during the previous quarter, i. e. some- 
what greater than during the »normal yeam 1935. 


Index of commodity trade; level in 1935 = 100 
Quarter 1939 1940 1941 1942 1943 1944 1945 1946 1947 
I 146 115 197 162 226 239 280 599 767 
II 150 148 178 176 206 210 281 638 792 
Ill I7I 149 152 187 199 169 280 560 
IV 120 184 153 185 229 204 516 789 
I-IV 146 Ifo 169 77 214 208 352 672 


THE STOCK EXCHANGE. Despite the fact that in general the rise 
in the price level has continued, the tendency of the Stock Exchange during 
the second quarter has been weak. During April the price level rose slightly, 
after which the decrease from the previous quarter continued, obviously as 
a result of the ever more noticeable shortage of money. Unitas’ general index 
for the whole of the second quarter fell by about 2%; the corresponding fall 
for bank shares was about 5% and for shipping shares (F. A. A.) 7%, while 
the average level for industrials was unchanged. 

The total sale of shares of the Helsinki Stock Exchange during the quarter 
am unted to 282 mill. marks against 237 millions the preceding quarter and 
288 millions during the second quarter last year. 


Price index of shares; level in 1935 = 100 
Increase + or 


June June June June April May June gecrease —during 

1939 1944 1945 1946 1947 1947 1947 the quaeter % 
Banks 119° «123, «SC «160-28 TOS) S04 102 —ys 
Industry 148 287 6rr s88 390 37% 365 = ee 
General index 137, 245 «=894f8 436 310 296 292 —2 
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The volume of 
home trade was 
again during the 
last quarter some- 
what greater than 
during the cor- 
responding period 
in 1935. 


The falling price 
tendency has 
continued: at the 
turn of the half 
year the average 
level of prices 
for shares was 
33°, lower than a 
year ago. 


Index of the vo- 
lume of the ex- 
port industries’ 
production; level 
in 1935—100. 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


‘ 

The tables and diagrams are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the material is presented in a uniform manner. For this purpose all the index 
numbers are founded on the same basis — the year 1935, recommended at an inter-nordic meeting of statis- 
ticians as a suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The gold value of the mark is calculated at the selling price of the Bank of Finland for 
dollars; the par of exchange acting as a basis. 


THE MONEY MARKET. In general the tables and diagrams are based on the material provided by the 
official banking statistics. — The internal loans of the Bank of Finland include mortgages, loan accounts, 
discounted and re-discounted bills. — Total deposits in commercial banks include deposits on long term 
and current accounts held by private individuals and accounts of other credit institutions; loans embrace 
Finland bills, individual loans, accounts with overdraft facilities and loans to Finnish credit institu- 
tions. — The, deposits in financial institutions embrace deposits and cheque accounts of the public in the 
commercia) banks, deposits in savings banks, co-operative credit societies, the Postal Savings bank, the 
savings funds of co-operative societies, mortgage institutions and deposits and cheque accounts of the public 
in the Central Bank for Co-operative Credit Societies Ltd. 


PRICES. The wholesale price index is the index of the Central Statistical Office. — The cost of living index 
which is officially calculated by the Ministry of Social Affairs,is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


INDEX FOR THE HOME MARKET AND EXPORT INDUSTRIES. The series of indices are based 
on the bank’s own material. — The data concerning the home market industry include about 40% of the 
production of goods for the home market and are obtained direct from the concerns. — For the export industry 
the data referring to quantities are obtained partly from industria] associations, partly from the concerns them- 
selves; the data refer to about 85% of the whole export industry. — The data for the value of the home trade 
are secured from about 50 large firms representing altogether about half of the wholesale trade of the country. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Sta- 
tistical Office of the Board of Customs. Neither war reparation deliveries nor so-called restitution goods are 
included in the export figures. 


COMMERCE. The tables and indices are based partly on the official statistics and partly on the bank’s 
own statistics. — The index for shares is based on 13 representative Stock Exchange papers; their share in 
the index is proportionate to the size of the share capital of the different concerns in 1935. 
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STATE FINANCES AND RATES OF INTEREST 





























































































| National Debt Sane ines Gold || Rates of interest, 
. value average 
Year : 12-month periods | of the || Official | 
Month Foreign Total Finnish || minimum | Deposit 
Mill. mks | Mill. mks || Mill. mks Mill. mks °% of par % % 
1935 2 763 4020,|| 2597 4559 $0.6 4.0 3.8 
1938 1 078 3 554 3 612 5 535 50-3 4.0 3-5 
1943 5 392 51821 | 16 404 39 094 47-5 4.0 3-5 
1944 6098 | 67322 |) 15634 | 37.499 4755 4.0 3.5 
1945 19947 | 85506 || 24735 42 897 26.2 4.0 3-5 
1946 31 587 | 104726 52276 | 104 345 17.2 4.0 3.5 
1946 April 22 160 89 342 || 30212 46908 | 17.2 | 4.0 3.5 
May 22 719 92658 || 32 167 48 706 17.2 4.0 3.5 
June 22875 | 93437 || 33578 | 49527 17.2 4.0 3-5 
July 25 691 97 818 35 279 56 930 17.2 4.0 3.5 
Aug. 26 894 99 436 || 37 561 59 866 17.2 4.0 3.5 
Sept. 27418 | 102 684 38 046 62 530 17.2 4.0 3.5 
Oct. 28 206 | 104 343 39 837 72073 17.2 4.0 3.5 
Nov. 28 556 | 101 990 44 369 78 228 17.2 4.0 3.5 
Dec. 31 587 | 104726 52276 | 104 345 17.2 4.0 3.5 
1947 Jan. 32595 | 105 449 51.938 | 105 801 17-2 | 4.0 3.5 
Febr. 32731 | 105914')} 51997 | 107 268 17.2 4.0 3.5 
March 34614 | 110420 49 627 | 106 101 17.2 4.0 3.5 
April 34877 | 111 982 . : 17.2 4.0 3.5 < 
May 35 280 | 110296 . 17.2 4.0 3.5 
June 36123 | 113 262 | - : 17.2 || 4.5 3.5 
Internal debt = § Jational Debt of Finland | = Foreign debt 
~ % 1939 1943 | 1944 1945 1746 1947 —y 
100 | 100 
a | ° 
60 60 
40 4 
2 ) 20 
.8852 2802088. 
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Bank rates of interest 
Lowest discount rate of Bank of Finland = J = Deposit rate of big banks 





19.43 1944 1945 1945 | 1947 0 



































THE MONEY MARKET 
Figures for the last day in mill. mks 
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Bank of Finland Commercial banks . 
Wiese Deposits 
Gold ; : Total in all finan- 
Month reserve, | Notes in| Credits home || PEP°- | Loans || cial insti- 
foreign |circulation) to State cenit sits tutions 
currencies 
1935 1 739 I 381 —_ 782 7 980 7 462 13 996 
1938 3 402 2 086 — 2277 10 755 9 212 19 940 
1943 387 10 825 15924] 17314 || 21681 14 987 36 571 
1944 522 15 657 17 528 19 976 26 471 16 822 44 521 
1945 1 670 13 598 18 450 | 22397 || 35307 | 22 293 61 got 
1946 1917 | 18233 | 17322] 29409 || 35430 | 29530 || 69969 
1946 April I 039 18 534 19 456 | 26429 34.076 27144 | 62351 
May Gos5.| 18 442 21 889 | 30726 33 737 28 576 62 475 
June 849 17 657 22 436 32 282 33 675 29 059 63 Gor 
July 776 | 17269 | 23705 | 32836 || 34008 | 29047 64 423 
Aug. 1 366 17 986 23646 | 32920 34 078 28 622 65 664 
Sept. I 587 19 076 24 261 33042 34 489 28 417 66 716 
Oct. 1476 | 19667 | 23373 | 31845 || 35431 | 28 903 67 988 
Nov. 1 978 19 492 20124 | 30312 34 438 29 244 67 504 
Dec. 1917 18 233 17 322 | 29409 || 35430 | 29530 69 969 
1947 Jan. 2352 | 17172 | 17840] 27452 || 35608 | 30095 7° $35 
Febr. 2 394 18 896 17517 | 28 699 34 598 30 850 70 067 
March 3119 | 20944 | 19453] 30579 || 37137 | 32137 72 866 
April 1933 | 21566 | 19744] 32173 || 38311 | 34164 74 405 
May I 895 21 653 17 500 31 451 38 964 35 212 || 75 290 
June 1 160 22 415 18 256 32163 || 39103 | 35045 || 76000 
All finance. instit. = J Deposits in financial institutions |= Comm. banks 
1943 ~ 1944 1945 1946 1947 « * 
60 
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Notes in circulation = J 
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PRICES OF GOODS 


Index; level in 1935 = 100 (for cost of living also Aug. 1938 — July 1939 = 100) 
—————————————— 













































































Wholesale prices for home market goods Cost of living 
Year Agricult. | Forest | Industrial! Im- | j4¥ [7 Level 
Month products | prod. prod. | ported —_ pander => - 
Finnish | Finnish | Finnish | goods goods 1935=100! 1935-100 
1935 100 100 100 100 100 100 93 
1938 117 145 110 104 114 108 100 
1943 | 250 328 253 295 276 207 189 
1944 | 260 364 280 333 305 219 201 
1945 420 545 399 443 438 307 282 
1946 652 834 594 763 686 490 450 
1946 April 663 775 598 803 690 473 434 
May 627 802 599 791 687 476 437 
June 652 832 600 791 695 490 450 
July 648 855 603 802 7o2 504 463 
Aug. 663 871 603 807 708 507 466 
| Sept. 660 887 603 830 716 511 469 
| Oct. 664 891 603 840 720 511 469 
| Nov. 671 891 603 837 || 720 508 467 
| Dec, 667 891 603 859 725 509 468 
| 1947 Jan. 655 gor 593 860 721 513 471 
| Febr. 681 903 596 860 726 $25 482 | 
| March 903 903 598 860 759 $70 $24 
| April 941 903 599 866 766 594 546 
| May 946 903 603 889 775 608 559 
June 970 909 603 894 781 | 617 567 
Home market wholesale prices 
Home market goods = J Index; level in 1935 = 100 | = Imported goods 
 gprenmwemmn rsees:rnintae 6 
7% 1939 1943 1944 1945 1946 1947 % 
1200 1200 
1000 1000 
800 
600 
400 
200 
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Wholesale prices & Cost of Living 


General index of Index; level in 1935 = 10 


.j home market goods = J | = Cost of living 
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Rage 


Index of production; level in 1935 = 100. 











HOME MARKET INDUSTRY 


12-month averages 




















































































































Metal and Textil Foodstuff | Building Whole — market 
Year machinery fe & luxury | material etn 
Month industries *Y | industries | industries 
Value | Value | Value | Value || Value | Volume 
1935 100 100 100 100 100 100 
1938 183 124 145 173 147 134 
1943 297 169 219 178 208 82 
1944 330 197 219 186 225 80 
1945 469 251 270 382 ||} 303 76 
1946 856 460 $25 7154 | 607 102 
1946 April 585 345 381 515 415 84 
May 607 .« 362 404 539 441 86 
June 621 381 433 567 468 87 
July 678 389 457 597 499 go 
Aug, 723 401 477 617 525 93 
Sept. 783 414 495 642 554 96 
Oct. 807 428 509 672 572 98 
Nov. 828 442 519 689 587 100 
Dec. 856 460 525 754 607 102 
1947 Jan. 873 464 $29 782 615 103 
Febr. 906 469 539 817 632 10 
March 949 473 598 834 649 106 
April 997 485 593 875 661 108 
May 1027 491 606 898 674 110 
June 1050 498 611 gi 685 112 
Home market industry, index of production 
Value = J 12-month industry, ind in oP a = 100 |= Volume 
% 1939 1943 1944 1945 1946 1947 
600 600 
$00 | $09 
400 ) 400 
300 : 300 
too | . 200 
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12-month averages; level in 1935= 100 [= 
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EXPORT INDUSTRY 
Index of production volume; level in 1935 (for sawn goods & pulp 1934/36) = 100, 










































































Mecha- Whole 
Year Sawn : Chemical| News- | Other 
Plywood nical : export 
Month goods pulp pulp print Peper | industry 
1935 100 100 100 100 100 100 | 100 
1938 85 125 88 124 136 115 105 
1943 45 57 23 43 41 161 | 48 
1944 39 so 14 37 33 111 || 40 
1945 48 45 30 42 38 104 || 47 
1946 54 74 28 63 85 138 | 64 
1946 April 54 71 22 58 59 125 | 59 
May 54 79 43 69 76 157 || 66 
June $4 72 46 60 99 109 | 63 
July 56 63 40 63 93 131 || 65 
Aug. 60 70 26 49 81 144 | 62 
Sept. 67 75 21 63 91 147 | 7o 
Oct. 61 84 27 65 85 154 | 69 
Nov. 60 81 20 72 86 136 | Jo 
Dec, 58 73 14 69 155 so | 7 
1947 Jan. 56 92 39 86 86 169 || 75 
Febr. 59 92 24 85 95 185 || 76 
March 63 95 26 88 96 179 | 79 
April 72 92 so 79 85 135 | = 79 
May 68 96 37 89 102 154 | 80 
June 68 99 37 84 117 135 | 80 
Export industry, index of production 
Value = J 12-month averages; level in 1935 = 100 | = Volume 
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Export industry, index of production volume 
| = Paper & pulp products 


12-month averages; level in 1935 = 100 
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IMPORTS 
Value in mill. mks 















































Raw ma- | Machinery,| Food- Other 

Year terials & | means of stuffs con- Total ||Surplus of 

Month manafuntures | ‘*2Sport, & sumption || imports || imports 
etc. luxuries goods 
1935 2 433 993 823 1095 || 5344 | —896 
1938 3 $71 I 923 I 200 1913 || 8607 | 209 
i 
1943 5 166 2 308 2 890 2516 12880 || 4167 
1944 3 003 1 610 2 629 1 677 8919 || «2 587 
1945 2 859 869 2 636 457 | 6821 || 1593 
1946 10 754 4 887 6 311 2322 24 274 | 1 224 
1946 April 784 262 199 143 I 388 321 
May 1181 349 330 139 1 999 291 
June 955 472 871 213 2511 546 
July I 292 475 gI0 311 2 988 920 
Aug. 1 218 433 837 241 2729 224 
Sept. “994 449 679 270 2392 | 13 
Oct. I 032 639 425 220 2 316 ; 924 
Nov. 944 798 319 208 2 269 — 638 
Dec. 1 053 548 640 284 2 525 — 36 
1947 Jan. 1 168 667 773 217 2 825 864 
Febr. I 215 437 464 188 2 304 1 134 
March 442 223 376 97 1 138 355 
April 401 475 446 141 1 463 —644 
May 2 035 796 546 460 3 845 —I O12 
June 2196 672 662 409 3.939 — 646 
Imports & exports, total value 
Imports = 12-month averages Exports 
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Dotted lines show import price index acc. to trade statistics; level in 1935 — 100 
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Value of imports, main groups 
12-month averages 
Dotted lines show import” price index acc.. to trade statistics; level in 1935 = 100 
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EXPORTS 
Value in mill. mks 
En ee 
Year Animal Wood Py Ip Other _ Reparation 
Month foods: goods products goods exports deliveries 
1935 455 2 696 2 516 574 6 240 _ 
1938 699 3 360 3458 881 8 398 - 
1943 10 3 060 3 434 2 209 8 713 _ 
1944 I 2 086 2350 1 895 6 332 265 
1945 65 I 908 2 529 726 5 228 8 172 
1946 141 9744 II 199 1966 || 23 050 8 775 
e e 1946 April 7 184 742 134 1 067 581 
May 6 465 1071 166 1 708 655 
June 12 671 1052 230 1 965 771 
July 2 958 945 163 2 068 939 
Aug. 12 1158 I 129 206 2 505 837 
Sept. 12 I 291 919 157 2 379 1 289 
Oct. 16 1 816 1 189 219 3 240 $13 
Nov. 19 I 435 1 206 247 2 907 $29 
Dec. 20 I 143 I 202 196 2 561 1 278 
1947 Jan. 3 636 I 107 215 1 961 519 
Febr. 4 415 588 163 1 170 636 
March 9 322 258 194 783 784 
April 6 567 1 088 466 2 107 450 
May 4 I 152 3 236 665 4 857 726 
June 7 1 724 2 408 446 4585 841 
ris Value of free exports &» reparation deliveries 
Free exports = 12-month averages | = Reparation deliveries < 
Dotted lines show export price index acc. to trade statistics; level in 1935 = 100 
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Value of exports, main groups 








Paper & pulp products = § 12-month averages J == Wood goods 
Dotted lines show export price index acc. to trade statistics; level in 1935= 100 fig 
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Value of Helsinki Stock Exchange Rail 
internal — 
Year rr a Prices of shares;level in 1935=100| Bank- || goods 
Month Index Sales Sem | Sanibel All ruptcies vine 
1955-400 || mim, mks | shates | shares | shares || Number || axle km 
1935 100 235 100 100 100 724 686 
19 38 145 222 123 135 131 $47 761 
1943 214 425 129 293 250 109 ° 
1944 208 488 121 282 240 101 ° 
1945 352 I 330 134 540 415 79 749 
1946 672 1 188 125 469 363 108 820 
1946 April 601 57 124 405 324 7 7o 
May 656 144 130 519 396 11 75 
June 663 87 129 582 436 6 67 
July 559 59 122 496 378 6 7 
Aug. 563 40 121 462 356 6 72 
Sept. 559 87 125 463 358 6 70 
Oct. 703 170 123 477 368 17 74 
Nov. 772 206 117 481 370 13 69 
Dec. 924 144 110 436 340 5 67 
1947 Jan. 712 83 108 411 324 15 Jo 
Febr. 800 84 106 379 304 14 62 
Marchi 772 7o 107 366 297 7 69 
April 684 82 105 388 310 10 73 
May 907 106 104 371 296 5 . 
June 787 75 102 365 292 3 
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Turnover of the wholesale trade 
12-month averages; level in 1935 = 100 
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NORDISKA FORENINGSBANKEN 


BALANCE SHEET JUNE 30th, 1947 
LIABILITIES in Finnish marks 


DEE -  ddedoseddccenonesseceeseds 6,804,020,899: 65 
Ce § ockcceeceseceeonese 6,810,362,517: 45 
EPR 750,985,184: — 
Various Credit Institutions in Finland: 
Se” déweneeccéons gudeaseeess 659,932,707: 10 
Current Accounts ........ Reebeweawe 287,907,051: 25 
Foreign Correspondents, Nostra .......4. «+  1,286,684,694: 30 
“— 83=—s_— Saadounaes 246,666,740: 95 
DD . icipeneeeeseceeseseoes 333,942,166: o§5 
ee 795,343,159: 95 
Interest and COMMISSION oo. c eee eee enees 431,731,567: 70 
CE, 0.bc-cg6ueesqgeenceess 626,200,000: — 
ES ei cnk sch ediedaeeeee oes 470,000,000: — 
Profit from previous Years ....0.e0 neéees 21,654,793: — 





mR 19,435,431,481: 40 








ASSETS in Finnish marks 


NE 8 aaa tics i ee ee ek one 808,603,888: 90 
Credit Institutions in Finland .........44. 797,296: 75 
Foreign Correspondents, Nostro ........4. 1,734,278,672: 95 

Tt sheceoueiaas 551,666: 20 
PME ccctednadagganessecesees 3,282,376: 65 
Inland Bills ........ Megetsesacesuees 6,9°4,943,770: 35 
Dl. - dednebsdeconedseanaedneueese< $,641,110,544: 95 
MT conkécnwecceeseneess 1,107,366,488: 80 
Claims against the State ....cccccccceees 100,000,000: — 
Dt  gcsutlsseterddebeationetaeeks 1,219,482,444: 75 
es Pe reer pea ere ey 104,356,334: 0§ 
CC eee renee 210,093,104: — 
DT pwvcibeooeaneeeeseusequdeess 100: — 
DTM -cccicceasenseseseeeaes 1,417,977,614: 60 
SORE GE OMIT occ cccccecccsccese 109,85 5,267: 70 
DE - Seesaadkseesdecksussadescosen 72,731,910: 7§ 





mk. 19,435,431,481: 40 
































during the critical years 1939—1946 is 
demonstrated by the following figures: 
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Bohfoismaiden Whdyspankki 
ordiska Fireningsbanken 


THE OLDEST COMMERCIAL BANK IN FINLAND 





Helsinki 1947 - Keskuskirjapaino 











